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Una revolución inesperada

• La administración Trump ha traido una revolución en las relaciones

internacionales de Estados Unidos tan grande como otros los otros cuatro

cambios clave en los últimos 100 años (1917, 1941, 1989 y 2001).

• El abandono (parcial) de las poĺıticas exteriores y comerciales de Estados

Unidos de 1945 a 2016 reflejan tanto aspectos subjetivos como objectivos:

1. Factores ideológicos.

2. Factores coyunturales.

3. Factores estructurales.

• ¿Podemos pensar sobre sus consecuencias?

• Una advertencia: hablaré poco de Rusia, Corea del Norte e Irán.
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Un punto de partida

Karl Marx, El Dieciocho Brumario de Luis Bonaparte, Caṕıtulo I

La tradición de todas las generaciones muertas oprime como una pesadilla el

cerebro de los vivos. Y cuando éstos aparentan dedicarse precisamente a

transformarse y a transformar las cosas, a crear algo nunca visto, en estas épocas

de crisis revolucionaria es precisamente cuando conjuran temerosos en su auxilio

los esṕıritus del pasado, toman prestados sus nombres, sus consignas de guerra, su

ropaje, para, con este disfraz de vejez venerable y este lenguaje prestado,

representar la nueva escena de la historia universal.
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Poĺıticas vs. personas

• Las poĺıticas exteriores y comerciales de la actual administración Trump beben

de fuentes históricas profundas en la vida de Estados Unidos.

• Solo entendiendo las causas históricas de los cambios de poĺıticas podemos

prepararnos para sus consecuencias.

• Mientras que las causas permanezcan, las poĺıticas (quizás con matices) no

cambiarán:

1. Truman → Eisenhower: estrategia de contención de la Unión Soviética.

2. Bush 43 → Obama: guerra contra el terrorismo.

• La mayoŕıa de la discusión pública se centra en personalidades o en discusiones

pasajeras.
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Steve Bannon
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Modelos

Steve Bannon en “60 Minutes”

Look at the 19th century. What built America is called the American System.

From Hamilton to Polk to Henry Clay to Lincoln to the Roosevelts. A system of

protection of our manufacturing, financial system that lends to manufacturers and

a control of our borders.
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The Great Compromiser
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Sistema americano

• Henry Clay (1777-1852).

• Tres pilares básicos:

1. Arancel protector (25%) de los bienes industriales.

2. Control del sector financiero por medio de un banco central.

3. Potente programa de infraestructuras.

• Pilares auxiliares:

1. Fuerzas armadas preparadas y generosamente financiadas.

2. Nacionalismo interior.
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Aranceles medios históricos
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Young Hickory
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Movimientos electorales

• James K. Polk (1795 -1849), Presidente (1845-1849).

• Tres caracteŕısticas:

1. Fuerte desconfianza de las élites de la costa este.

2. Base electoral en la clase trabajadora blanca y rural.

3. Poĺıtica exterior extraordinariamente agresiva.

• Consecuencias:

1. Guerra de Estados Unidos-México (1846-1848).

2. Agravamiento de las tensiones territoriales.

Ralph Waldo Emerson

The United States will conquer Mexico, but it will be as a man who swallowed the

arsenic which brings him down in turn. Mexico will poison us.
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¿Por qué ahora? Aspectos coyunturales

• Primarias: problemas internos en el Partido Republicano.

• Presidenciales: Era tremendamente d́ıficil para el partido demócrata ganar en

2016:

1. Raramente un partido gana 3 elecciones presidenciales consecutivas. Desde 1945

(≈ comienzo del sistema de partidos modernos) solo ha ocurrido una vez.

2. La econoḿıa hab́ıa crecido poco en los años anteriores.

3. Según el modelo de predicción de Ray Fair (Yale), un candidato republicano

genérico hubiera obtenido un 56.0% del voto de los dos grandes partidos. Trump

obtuvo el 48.9%.

4. Es decir, que Trump obtuvo 7 puntos porcentuales menos de lo que el

comportamiento historico predećıa.

5. Hillary Clinton era una candidata horrorosa, tanto en términos de su capacidad

estratégica como táctica.
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¿Por qué ahora? Aspectos estructurales

• Cambio demográfico en Estados Unidos.

• China.

• Revolución en el mercado energético.

• Heridas de la crisis financiera.
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Cambio demográfico en Estados Unidos

• En apenas dos generaciones, Estados Unidos ha pasado de ser un páıs blanco,

con una minoŕıa negra aislada, a ser un páıs incréıblemente diverso.

1. Inmigración (cambio legislativo, Immigration and Naturalization Act of 1965).

2. Diferencias en fertilidad.

3. Mezcla de razas.

• En 2055, los blancos no hispanos serán una minoria.

• Consecuencias culturales y poĺıticas.
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Una pirámide demografica cambiante

9/3/2018 Minority babies (barely) the majority among U.S. infants | Pew Research Center

http://www.pewresearch.org/fact-tank/2016/06/23/its-official-minority-babies-are-the-majority-among-the-nations-infants-but-only-just/ 3/4

(http://www.pewresearch.org/fact-tank/2016/06/23/its-official-minority-babies-are-the-majority-among-the-nations-infants-but-only-

just/ft_16-06-23_censusmajorityminority_agegroups/) The Census Bureau statistics indicate that demographic change is
percolating upward through the nation’s age groups, starting with the youngest ones. In fact, the bureau estimates indicate
that 50.3% of children younger than 5 were racial or ethnic minorities in 2015.

In the total U.S. population, non-Hispanic whites will cease to be the majority group by 2044, according to Census Bureau
projections (http://www.census.gov/newsroom/press-releases/2015/cb15-tps16.html) , or by 2055, according to Pew Research
Center projections (http://www.pewhispanic.org/2015/09/28/modern-immigration-wave-brings-59-million-to-u-s-driving-population-

growth-and-change-through-2065/) .

Racial and ethnic minorities have accounted for most of the nation’s growth in recent decades. The non-Hispanic white
population has grown too, but not as quickly. Minority populations have grown more rapidly in part because these groups are
younger than whites and include a higher share of women in their prime child-bearing years. Some minority groups,
especially Hispanics, have higher birthrates than do non-Hispanic whites. In addition, a rising number of babies are being
born to couples where one parent is white and the other nonwhite.

While census estimates have shown a shift toward a majority-minority infant population, estimates about the race of mothers
from another data source – the National Center for Health Statistics – do not. Its preliminary 2015 data
(http://www.cdc.gov/nchs/data/nvsr/nvsr65/nvsr65_03.pdf) indicate that 54% of births are to non-Hispanic white mothers, a
similar share as in 2011, 2012, 2013 and 2014. However, the two agencies measure race differently. For example, the Census
Bureau reports data about children of multiple races, while the National Center for Health Statistics changes mixed-race
mothers into single-race mothers in publishing its data. And the Census Bureau uses available information about the father’s
race or Hispanic origin, as well as the mother’s, to determine the baby’s race and ethnic categories, while the health-statistics
center reports only the mother’s race and ethnic origin.
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China I

• La llegada de China al mercado internacional ha sido mucho más rápida de lo

que incluso los expertos más optimistas esperaban.

• Efecto acelerado después de la incorporación de China a la Organización

Internacional del Comercio en 2001.

• David Autor y sus coautores han llamado esta llegada “el shock de China”.

• Desplazamiento de millones de trabajadores en Estados Unidos. Efectos

redistributivos.

• Consecuencias geoestratégicas.
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China II
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Figure 2
China’s share of world manufacturing activity (1990–2012). Source: World Development Indicators
(http://databank.worldbank.org/data/reports.aspx?source = world-development-indicators).

North American Free Trade Agreement, enacted in 1994. After investing heavily in Mexico in
the 1980s and early 1990s, multinational companies lobbied hard for the US Congress to approve
the pact (Mills 1993). The treaty’s passage, which contributed to a further expansion in foreign
direct investment, was arguably induced at least in part by the earlier foreign direct investment.
In the North American Free Trade Agreement (NAFTA) case, as in similar episodes of economic
opening, identifying trade’s impact on labor markets is complicated by the joint determination
of trade barriers and trade and investment flows (see McLaren & Hakobyan 2016 on the local
labor-market effects of NAFTA in the United States).

Three features of China’s experience help to overcome these challenges in identifying the
causal effects of trade shocks. The first is the unexpected nature of China’s export growth, which
caught many observers—including those at the Wall Street Journal—by surprise. Even after the
launching of reform in the 1980s, few anticipated how important China would become for the
world economy. Between 1984 and 1990, China’s share of world manufacturing exports ticked up
only modestly, from 1.2% to 1.9%. Its trade expansion did not begin in earnest until the 1990s,
15 years after Mao’s death. China’s post-Tiananmen crackdown made it difficult to foresee the
confluence of events that would allow it to unleash its potential. After all, the Chinese economy
had underperformed relative to Western Europe during every epoch since the 1500s (Zhu 2012).

Second is the degree of China’s isolation under Mao, which created abundant opportunities
for later catch up (Zhu 2012, Brandt et al. 2014). The distortions of the Maoist era kept China far
inside its production frontier. Between 1952 and 1978—from three years after the Communist
Party’s rise to power until Deng’s rehabilitation following Mao’s death—China’s GDP per capita
sank from 59th in the world to 134th out of 167 Penn World Table countries.5 By 1991, China’s
income ranking had nudged up modestly from 134th to 126th in the world. Convergence did not
begin in earnest until the rapid globalization of the ensuing two decades. By 2001, China’s income
ranking had risen to 101st and by 2011 it had reached 77th. Once China’s economy took off, it

5These ranks are of GDP at constant national prices (in 2005 US dollars) from the Penn World Tables 8.0 database.
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China III

EC08CH08-Hanson ARI 29 September 2016 16:27
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Figure 5
The United States’ and China’s current account balances [% of gross domestic product (GDP)] for
1985–2012. Source: World Development Indicators (http://databank.worldbank.org/data/reports.
aspx?source = world-development-indicators).

imports today.12 As Figure 4 shows, few US industries saw an increase in net exports to China
between 1991 and 2007. At some point in the future, Chinese savings would be expected to fall
and consumption to rise, as China’s net exports turned negative and US net exports turned pos-
itive. US traded output and employment would expand, and the United States would begin to
repay China for its earlier borrowing. In this long-run scenario, China’s rising comparative ad-
vantage would generate long-run employment losses in the US traded industries in which China
enjoyed a long-run comparative advantage, whereas trade imbalances cause additional short-run
US employment losses in traded industries pushed temporarily into contraction. Why has China
become such a large net creditor to the rest of the world? The literature attributes current account
surpluses in China to government interventions that have kept national savings at artificially high
levels. One hypothesized distortion is the government’s continued support for large state-owned
enterprises.13 These companies have first call on loans from state-run banks, leaving private busi-
nesses to finance investment out of retained earnings, thereby elevating the corporate savings rate
(Song et al. 2011). Another, and perhaps less obviously relevant, distortion is China’s one-child
policy (recently relaxed), which increased male-female birth ratios and intensified competition in
the marriage market (Wei & Zhang 2011). Those with sons could potentially increase their sav-
ings rate to finance real estate purchases as a means of improving their child’s marriage prospects.
A third distortion—advanced by think tanks and politicians in Washington, DC (see, e.g., Cline
2010)—is that China has consciously undervalued its nominal exchange rate so as to promote its
exports.14

12This logic, of course, applies to a two-country world. In a many-country world, there is no necessary connection between
bilateral trade and bilateral capital flows.
13Although the private sector has grown substantially in China, state-owned companies remain an active part of the economy
(Hsieh & Song 2015), especially in banking, communications, construction, energy, and transportation.
14The popular sentiment notwithstanding, the academic literature has had little success in finding empirical support for
systematic renminbi undervaluation (Cheung et al. 2007).

www.annualreviews.org • The China Shock 215
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China IV
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China V
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China VI

Figure A3: Import Exposure and Changes in Parties, Representatives and
Political Positions of Election Winners by Subperiod

(a) Change in Political Party and Ideological Affiliation of Election
Winner, 2002-2004/2006/2008/2010
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(b) Cumulative Changes in Political Party and Identity of
Representatives, 2002-2004/2006/2008/2010
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Enerǵıa I

U.S. Energy Information Administration www.eia.gov/aeo#AEO2018U.S. Energy Information Administration 19

Energy production (Reference case)
quadrillion British thermal units

In the Reference case, natural gas accounts for the largest share of 
total energy production—
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• Natural gas production accounts for nearly 39% of U.S. energy production by 2050 in the Reference 
case. Production from shale gas and tight oil plays as a share of total U.S. natural gas production is 
projected to continue to grow because of the large size of the associated resources. 

• Wind and solar generation leads the growth in renewables generation throughout the projection, 
accounting for 64% of the total electric generation growth in the Reference case through 2050. With a 
continued (but reduced) tax credit and declining capital costs, solar capacity continues to grow 
throughout the projection period, while tax credits that phase out for plants entering service through 2024 
provide incentives for new wind capacity in the near term. 

• In the Reference case, U.S. crude oil production in 2018 is projected to surpass the 9.6 million barrels per 
day (b/d) record set in 1970 and will plateau between 11.5 million b/d and 11.9 million b/d. The continued 
development of tight oil and shale gas resources supports growth in natural gas plant liquids production, 
which reaches 5.0 million b/d in 2023 in the Reference case—a nearly 35% increase from the 2017 level. 

• Hydropower, nuclear power, and coal production are relatively flat in the Reference case through 2050, 
limited by slow growth in electricity demand as well as unfavorable economics and other considerations. 

—while renewables other than hydropower grow the most on a 
percentage basis
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Enerǵıa II

U.S. Energy Information Administration www.eia.gov/aeo#AEO2018U.S. Energy Information Administration 23

Even though the United States becomes a net energy exporter in the 
Reference case—
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• The United States has been a net energy importer since 1953, but declining energy imports and growing 
energy exports make the United States a net energy exporter by the early 2020s in the Reference case. 

• Historically and in the projection, most U.S. energy trade is in crude oil and petroleum products. The 
United States remains both an importer and exporter of petroleum liquids, importing mostly crude oil and 
exporting mostly petroleum products such as gasoline and diesel through 2050 in the Reference case. 
The United States remains a net importer of petroleum and other liquids on an energy basis.

• U.S. natural gas trade, which historically was shipments by pipeline from Canada and to Mexico, is 
projected to be increasingly dominated by liquefied natural gas exports to more distant destinations. 

• The United States continues to be a net exporter of coal (including coal coke) through 2050, but its export 
growth is not expected to increase significantly because of competition from other global suppliers closer 
to major markets.

—both imports and exports continue through the projection period
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Enerǵıa III

U.S. Energy Information Administration www.eia.gov/aeo#AEO2018U.S. Energy Information Administration 67

Plays in the East lead production of U.S. natural gas from shale 
resources in the Reference case—
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• Continued development of the Marcellus and Utica plays in the East is the main driver of growth in total 
U.S. shale gas production across most cases and the main source of total U.S. dry natural gas 
production. 

• Production from the Eagle Ford and Haynesville plays in the Gulf Coast region is a secondary source to 
domestic dry natural gas, with production largely leveling off after 2028.

• Associated natural gas production from tight oil production in the Permian basin grows strongly through 
the projection period.

• Continued technological advancements and improvements in industry practices are expected to lower 
costs and to increase the volume of oil and natural gas recovery per well. These advancements have a 
significant cumulative effect in plays that extend over wide areas and that have large undeveloped 
resources (Marcellus, Utica, and Haynesville).

—followed by growth in Gulf Coast onshore production

23



Heridas de la crisis financiera

• Descontento generalizado con el sistema imperante.

• Las crisis financieras son diferentes de las crisis normales en sus efectos

poĺıticos y electorales.

• El sistema internacional de comercio es un fácil enemigo para los populistas.

• Particularmente cierto en este ciclo electoral por la concentración de efectos.
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¿Cúal es la estrategia de la administración?

• ¡No lo sabemos!

• Tres teoŕıas:

1. Nuevo sistema americano (Bannon).

2. Jugar duro para obtener más excendente de las relaciones internacionales, pero al

final del d́ıa los cambios serán de segundo orden (Pompeo).

3. We are just making it up as we go along (Trump).
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Consecuencias I

• Sistema internacional económico quedará fuertemente desestabilizado:

1. FMI.

2. OIC.

3. Banco Mundial.

• Potencialmente muy peligroso cuando llegue la siguiente crisis.

• El sistema de seguridad colectiva también queda seriamente tocado.

• Bienes globales comunes y “fondo de comercio.”
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Consecuencias II

• Los efectos económicos en el corto, medio y largo plazo son muy inciertos, pues

aún desconocemos cómo de grave será la guerra comercial.

• Una guerra comercial total llevaŕıa a unos aranceles entre 30% (Nicita et al.,

2018) y 60% (Ossa, 2014) y a una reducción del comercio internacional de un

70%. Basicamente, es volver a los años 50 del siglo pasado.

• Una cáıda del PIB de quizás 2-3 puntos.

• La tasa de crecimiento se verá afectada por unas décimas. Los efectos son

tremendos en el largo plazo, pero no en el corto (sobre todo para Estados

Unidos).

• Los efectos en bienestar son mucho más altos.

• Los efectos en la bolsa pueden ser ḿınimos.
27



Incremento medio de aranceles a exportaciones
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Riesgos para cada región

• Europa: seguridad y enerǵıa.

• China: mercados internacionales, escalada militar.

• India: probablemente pocos.

• Oriente Medio: caerá en importancia para Estados Unidos (excepto relación

con Israel). Potencial escalada de conflictos.
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¿Qué podemos hacer?

• Primero, entender la situación estructural, no obsesionarse con el tuit más

reciente del Presidente.

• Segundo, entender que Estados Unidos tiene quejas leǵıtimas que cualquier

administración hubiera intentado afrontar:

1. Propiedad intelectual (China).

2. Tratamiento de las empresas tecnológicas en Europa.

3. Gasto en defensa en Europa.

4. Varias decisiones de la OIC (zeroing).

• Tercero, preparar planes de contingencia.
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